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Wkh sdshu h{dplqhv d frpshwlwlrq jdph ehwzhhq d grplqdqw qhw0
zrun dqg d fkdoohqjlqj qhwzrun zlwk sulfh0glvfulplqdwlrq dqg gl￿hu0
hqwldwhg qhwzrunv1 Grplqdwlrq lv fdswxuhg wkurxjk dq dghtxdwh uhvr0
oxwlrq ri wkh frruglqdwlrq jdph sod|hg e| frqvxphuv/ wkdw idyrxuv
rqh ￿up ryhu wkh rwkhu/ dqg lv lqwhusuhwhg dv d uhsxwdwlrq h￿hfw1
Sulfh0glvfulplqdwlrq lq wklv frqwh{w kdv d vwurqj lpsdfw ehfdxvh furvv0
vxevlgl}dwlrq doorzv d ￿up wr frruglqdwh wkh fkrlfhv ri frqvxphuv/
uhgxflqj wkh lpsdfw ri uhsxwdwlrq h￿hfwv1 Frpshwlwlyh vwudwhjlhv vxe0
vlgl}h wkh sduwlflsdwlrq ri vrph frqvxphuv lq rughu wr fuhdwh d edqg0
zdjrq h￿hfw rq rwkhuv1 Wklv lqwhqvl￿hv frpshwlwlrq dqg uhgxfhv dyhu0
djh htxloleulxp sulfhv1 Xqghu shuihfw sulfh0glvfulplqdwlrq/ erwk qhw0
zrunv suhihu wr eh frpsdwleoh/ ehfdxvh edqgzdjrq h￿hfwv duh gxh wr
wkh lqfrpsdwlelolw| ehwzhhq qhwzrunv1 Sulfh0glvfulplqdwlrq surprwh
h!flhqf| e| uhgxflqj wkh h{whqw ri h{fhvv lqhuwld/ exw qhz ihdwxuhv ri
h{fhvv prphqwxp dqg pdunhw xqvwdelolw| dsshdu1 D qhwzrun pd| dovr
kdyh lqfhqwlyhv wr xqlodwhudo| ghjudgh wkh txdolw| iru vrph wdujhwhg
jurxs ri frqvxphuv lq rughu wr zhdnhq frpshwlwlrq1
￿Wkh dxwkru lv sduwlfxoduo| lqghewhg wr Ehuqdug Fdloodxg/ dqg wkdqnv Mdftxhv Fuhphu/
Sdwulfn Uh| dqg Mhdq Wluroh iru yhu| xvhixo glvfxvvlrqv dqg frpphqwv/ dv zhoo dv vhplqdu
sduwlflsdqwv dw LGHL/ Hqwh Hlqdxgl/ Orqgrq Exvlqhvv Vfkrro/ LFW frqihuhqfh dw ]HZ dqg
Hxurshdq Vxpphu V|psrvlxp lq Hfrqrplf Wkhru|1 Sduw ri wklv zrun zdv frqgxfwhg zkloh
ylvlwlqj wkh Hxurshdq Xqlyhuvlw| Lqvwlwxwh1
|emxoolhqCflfw1iu/ LGHL/ Xqlyhuvlw￿ ghv Vflhqfhv Vrfldohv/ Pdqxidfwxuh ghv Wdedfv/ Edw
I/ 54 Doo￿hv gh Eulhqqh/ 64333 Wrxorxvh/ Iudqfh1
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